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BROWN BROTHERS & CO.
E Established 1818 :
-

Philadelphia Boston

Foreign Service

Through our long established connec-
tions abroad, we are in a position to ren-
der complete foreign service to banks,
corporations and firms doing an interna-
tional business. Qur co ts in-
clude thie strongest and most progressive
institutions and private banks overseas,

A Century of S:rvice

L -

& COMPANY

Bstablished 1810
HudOﬂT volam
PFeunders Court, Lothbury m_
LONDON, E. C. W

The New York Trust Company

Capital, Surplus & Undivided
Profits $26,500,000

FOREIGN
EXCHANGE

100 Broadway 57th St. & Fifth Ave.

These bands having all been sald, this advertisement
appears as a matter of recard enly.

NEW ISSUE
———

$800,000 !
Traylor Engineering &
Manufacturing Co.
Allentown, P'a.
First Mortgage 8% Sinking Fund Gold Bonds

Dated June 1, 1921 Due June 1, 1936

i Authorized $1,000,000 Outstanding $800,000
Interest payable June 1st and Decembe: .ot |

Application will be made to list on the Philadelphia Stock Excliange.

The Traylor Manufacturing Company is one of the lirgest manu-
facturers of mining, milling, smelting, rock crushing, sugir refining
and metallurgical machinery in the country.

The bonds are secured by absolute first mortgage on all real estate,
plant and equipment at Allentown, now owned or hereinafter acquired,
appraised by Day & Zimmerman as having sound value, after depre-
ciation, of $1,983,420. The bonds are also secured by a deposit with
the trustee of 5165 of the capital stock of the Cement Gun Company,
The Company also owns a plant at Cornwells, Pa., appraised at
$1,200,038,

NET TANGIBLE ASSETS applicable to bonds amount to $3,014,-

618, or over 56,268 for each $1,000 bond outstanding. NET CUR-
RENT ASSETS alone amount to $1,855,158, or approximately $2310
for each $1,000 bond.

Net earnings of the Company for the 41 years ended December
31, 1021, after tazes and depreciation, and after depreciating inventory
to accord with market values, have averaged $234,264.88 per annum.

Price 101 and interest

H. D. Robbins & Co.

Incorporated

61 Broadway New York

Jerome B. Sullivan & Co.

Forcign Gevernment and Municipal Bonds

42 BROADWAY

{Note our new address. Telephone number remains unchanged — Broad 7130)

. Announce the opening of a

Foreign Exchange Brokerage Dept. i
i

under the management of

MR. LOTHAR BERKS

formerly New York Agent of the Bank of Jugoslavia.
Mr. Berks will be assisted by Mr. J. A. Havrcarten

I
|
|
I
|
Orders solicited from Banks, Brokers and Dealers }

MARWICK, MITCHELL & CO.

ACCOUNTANTS AND AUDITORS

i HAVE REMOVED THEIR
1 NEW YORK ACCOUNTING OFFICES

FROM 70 WALL STREET TO

LORDS COURT BUILDING

10 EXCHANGE PLACE t

[PARIS BOURSE FIRM

fdifficulty that enough

| ments have been made by forelgn capital.

THE NEW YORK HERALD,

MONDAY, APRIL 24,

L

AFTER GBNOA SHOGK

Russian Securities Recover and
French Boqu in Great
Demand.

Special Cable to Tug New Yonx Hesain

Copyright, 1988, by Tue New Yorx Heravp.
Herald W 1
New York Baris, Aprl 23 |

Nelther Wall Street nor Capel Court
having taken serlously the first weeck's
tangle at the Genoa conference, the
French Bourse decided to foliow Lheh:
course, and while no great volume of
business was registered thers was little
depreciation In the standard divislone.
Only Russlan quotations fuiled to with-
stand the firgt shock of the Russo-
German treaty, but these qulckly
strengthened, becoming in the final scs-
slons almost as promising as the met-
allurglcal and bank divislons,

Fingneial (ssues were again in the
Ime t, following the admission of
1917 and 1918 four per cents, to open trad-
Ing, but the demand was not so high as
that for the five per cents, which were
released at the beginning of the month,
In fact, although during the month the
public were clamoring to dispose of
those fours and condemning the Minis-
ter of Finance, M. de Lasteyria, for not
hastening thelr lberty on the Bourse,
to-day they nre tisficd there wae no
ulterior motive in the Government's hes-
ftaney; and it is only with the greatest
fours can bhe
found to satisfy the meager demand.

All this is highly slgnificant to French
bankers, who Insist that the public are
holding their money only for the open-
ing of commercial aifalrs on & blg seale,
then lo pour out the reserve of wealth
and put France back on her feet in rec-
ofil time,

Interior metallurgical operations con-
tinue very slack, but contractors profess
to sea & blg season on the horizon, dus
to recent interfor loans to the devas-

| tated reglons, which will requira vast 1
| purchases of all sorts of construction

material. Thousands of new bufldings
also are to be erected In the vicinity
of Paris, which will strengthen the con-
struction market. Incldentally, It la
pointed out some of the best Inveat-

A recently formed Franco-American
construction company {3 basing itz es-
timates upon two and seven-tenths
times the pre-war materlal prices, Soma
builders zay that ratle could be dimin-
ighed conslderably. With the present
high rentals and the fact that all new
buildings ure exempt from taxes, In-
vestors stand rcady to reap a net profit
in the first five yoars, especially where
they devote their attention to the erec-
tion of continuous blocka of aix story |
buildings, totaling 200 to 50 apartments,
as planned b e company mentioned,

BANKERS NOT LOOKING
FORWARD TO A BOOM

Industrial Progress May Be
Blocked by Strike.

Recent  developments Indlcate that
Industry's progress toward complete re- |
covery may continue, although it may |
be blocked seriously If the coal strikes |
sliould be prolonged greatly, according
to the Guaranty Swurvey. lssued yester-
day hy the Guaranty Trust Company
of New York.

“An examination of the Influences
back of this progress, however,"” thae
Survey continues, “together with a con-

elementa, seem to warrant only a cen-
servatively  confldent
than expectation of n boom. The meas-
ure of present and future progress
should be made therefore not on a
basis of contlnusd favorahle factors
alone, but on their balance over the
unfavorable.

“The outstanding tangible evidences
of an improvement in the business out-

of that bank are
marks. A fuslon of

offact

sideration of continuing unfaverabla |

outlook rather |

look have beer the zreater activity in
tha steel industry, the Improved rall-
way situation and the trend of the |
gecurity markets, The general lmprove. |
ment, emphasized by recent advances, |
has tended to obscure in the minds of |
some observers not only the Instabll-|
ity of some industries, but the presence |
of large stocks and uncertain markets |
for many basic commodities, and, most
important of all, perhaps, the uncer-
talnty In the forelgn s=ituation.”

STOCK EXCHANGE NEWS,

Membership Transferred.

Dantal Clhauncey, deceased, to Franklin B,
Wllson, Chauncey & Co., 61 i!mlt-uy.

Proposed Dissoluti of Par b

O April 50, Brown & Coembe,

Un April 50, Sallsbury, Worth & Sloan,

Change in Firm.

Tohey & Kirk (pffective on April 21), John

J. Moylan, admitted.
Proposed Changes in Fi

ms,
Hardy, Lna ., Loula A, SBeytfert, to
b gdmitted on May 1.

Arthur Lipper & ‘.'-DI-, Efephon M. Ames, to |

be admitted on May 1.
Parvish & Ca,, Frederfe R, Kirkland, to ba |

admitted on May 1.

Hupaell, Miller & Carey, Harry Forayth, |
to ba admitted on May 1. |
George I, Watson & Co., Joseph A. Flynn,

to be ndmitted on May 1.
Proposed Cha of Flrm Name,
(Effective NIy 1, 1922.)
(oorge . Watson, Jr., & Co, to Gearge 11, i

Watlson & Co.
Cha of i re. |

[} . l\'!lll-'ﬂ.’ll.rl Mnrlﬂh |

George H. Watson, Jr., will slgn George H. |
Wataon, !
New  Addresses, |

Tairton B, Castles, at Eprings & Co,, 07|
Wall street, |
Walter Dreyfus, st Parrish & Co., 20
Tnadway. |
Huoey, THden & Co., 1. Broadwayr, |
Williwm €. Moare, at Hoey, Tiiden & Co,, |
100 Brosdway. |
*arvish & Co., 23 Bmlll\'l{.‘ |
Lioyd Rishards. at Charles M. Schott, Jr., |
& Co., 0 Hroad sirerk

1w b 07 Breh luce., |

Chirles M. Sehott, Jv., & (3:., oo Bm.d.
ptreat,

Arthur G. Somers, at Charles M. Schett,
Jr., & Co., 60 Hroad street. |

springs & Uo,, 0T Wall strest. |

Willlam H, Wallaee, Jr., &t Parrish & Qo., |
25 Broadway.

lu‘:oh Offices.

Brumley, Chambariain & Co. (Lanrsl.in-

the-Plnany, Lakewosd, N. 1., discontinued,
A, A

THE Amherst Natlonal Dank of Hnffale,

located at the Clty of Huffalo, In the Biats
of New York, s oloslng its affalis. Al |
note holtters and otijer creditors of tha as-
nociation are, ihercfare, hereby notified te
|.:n’lnl the noles aud uther clalms for pay-
ment.

Dated Janusry 20, 1922,

8 4. URBANSKL, Cathiler,

THE Droadway Natlenal Bank of Buffale,
logmied at the Qity of Buffalo, In the Btate

of Mew York, 1n cloning its affaies.  All nots

holders and other craditars of the associn-

tion are, lhrnf&n. ;:;u?.mn:il Tod l;-ll.l.-

| went tha notes & T T pAyman
Dated 45, 10,

Aunumry
JONIN AL BETAUHOWIAR, Cadhler

A, A. Mousman & Ca, (Casino Bt. John),
Miami, discontinued.

WEEK'S PRODUCE PRICES,
Week ended with April 22,
CHICAGO,

Whent,
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CLINTON GILBERT

2 Wall Streat, N, Y. Tel. 4543 Racta:

SHARES SHOW RISE
IN BERLIN MARKET

Outcome of Genoa Confer-
ence Is Reflected in Nervous-
ness in the Boerse.

Special Cable to Tuw New Yomx Hmavp
Copyright, 19282, by Tme New Yosx Hesavo,

New York ;
o AR

The uncertain outcome of the Genva
conference is reflected in the nervous-
m&_ol‘ the Berlin Boerse. This chiefly
applies to the money market. The weak-
ness of the stock market ls believed to
be due w recent capital Inereases In
many industries where new shares offsst
the usual rise in quotationg duc to the
depreclation of the mark.

The moest remarkable mmount of the
recent Increases of capital Is that of
the Deutschs Bank from 400,000,000
marks to 800,000,000. The total assets
aw  2,000,000,000
his bank antd the
German Petroleumn Company resulted
beeause both organizations liquidated
many enterprises abroad and s=eck to
the weakness by combining.
While the Deutsche Bank lost the Bag-

dad Rallway, naturally the German Pe-
troleum Compaty lest lts gus wells in

”

Hungary and had to renounce most of
its oll wells, the gravest loss belng the
rich wells in Rumania.

After the rusion of the two institu-
tions the petroleum company will chietly
handie German of. tusiness, while the
| procesds from the forced sale of its
| former enterprises have now been added
o the eapital of the Deutsche Bank.

A bpom is predicted In Upper Sileslan
coal shares, following a report of the
prospective refundation of the British
upper Silesian combines, It is belleved
in Bourse circles that the sharp com-
petition between English and French
/groups for the controlling Interest in the

Berlin now, with the probability that the
majority of shares in the Kattowlils,

Eugllsh,

Another important feature Is the rise
in shares in the stock market and the
German 1 per cent, loan for it Russlan
and Turkish obligations. The Bavarian
Hlectrle Supply Company, under the
subgontral of the Genoa Electrie, sur-
prised its stockholders with an § per
cent. dividend, which is considered low
compared with the high dividends of
most German industrial enterprises.
The reason is believed to be tla_s la.qk
of raw material, which hinders Krupp's
also.

The Frankfurter Bank announced a
dividend of 10 per cent. against 8§ last
year. The Koch Sewing Machine Com-
pany gave i per cent. against 25, The
Sroewer Typewriter Company #gove 1
per cent, That postal savings ia popu-
iar in Germany is Indicated by the total
turnover of 1921, which excesded one
trilllon marks. showing an Increase of
75 per cent, agalnst the previoua year.
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principal coal mines of Upper Sllesla will |
end in a Britlsh victory. Negotlations.
are being carried on with the Britlsh in:

Bismarck and Laura mines will go to the |

|

NEW HAVEN

Private wires to Hartford, New Haven, Sy

13

$310,000

Chicago, Terre Haute and
Southeastern Railway Co.

Dated December 1, 1910

Interest paid June and December 1st.

First and Refunding Mortgage Gold 5’s
Due December 1, 1960

er Company paye normal income tax
¢ 29, Guaranteed principal and interest by the Chicago
Milwaukee and St. Paul Ry. Co.

Secured by a direct mortgage on 361 miles of road at the rate of about

$34,000 per mile,

Official estimates covering the first eight months

of control by the Chicago, Milwaukee and St. Paul Railway Company,
Lessee, show earnings available for interest on these bonds approxi-
mately 6 3/10 times interest requirements.

Price 85 and interest, yielding 6.0077

Circular on request.

Prince & Whitely

ESTABLISHED 1578
Members New York Stock Erchange

52 Broadway, New York City
Uptown Office: 565 Fifth Avenue

WILMINGTON

Fhiladelphia, Wilml

Statements hereln contalned are based upon information belloved to be reliable, but are not guarantesd

e e
e — .3
i

New Issue

$581,200

United States Tobacco Company

BUSINESS: The United States Tobacco Co. is the successor,
Bruton Co., an outgrowth in 1911 of the plan of dissolution
manufactures a general line of tobacco products, the business being a consolidation

Com;

(Former'y Weyman-Bruton Co.)
7% Preferred Stock

Preferred as to assets and non-cumulative dividends, and non-callabi~

Listed on New York Stock Exchange
CAPITALIZATION

Authorized Ouvtstanding
Preferred Stock $100) . . . . .+ . .$ 9,000,000 $ 5,520,000
Commeon Stock (no par value) « » s « « 360,000shs 317,952 shs.

COMPANY HAS NO BONDED DEBT

change of name, of the Weymar
the American Tobacco Co.

pany
of brands established as far back as 1827,

ASSETS: On Decembher 31, 1921, total net assets were
Preferred Stock then outstanding and net quick assets to $216 per share. The Common
Stock at current market prices represents an equity for the Preferred of about $14,500,000.

EARNINGS: In every ycar but one since 1911 net earnings have shown a progressive increass,
1921 being the largest both in point of volume and profita. The following exhibit emphasizes

the wide margin of safety above the preferred dividend requirement:

DIVIDENDS: In addition to the regular payment of preferred dividends, the company has
paid to its common stockholders since 1911 dividends in cash, stock and scrip aggregating

Net Pid. Divd. Times

Profits Hequirement Farned
10-year Average to Dec. 31, 1921 , . $1,467,718 $308,542 4.7
5-year Average to Dec, 31, 1921 . 1,673,016 328,665 5.0
Year 1921 » e 1,873,231 34134 54

$12,575,067.

The statements and figures presented heroin are taken from sources wo bellave to he reliahle, but arn not guaranteed

Price 109', to Yield About 6.409,

Clark, Dodge & Co.

Established 1847
51 Wall Street, New York

* 790 Broad Strect, Newark

Th

ivalent to $330 per share of

GENERAL MOTORS
CORPORATION

AN ANALYSIS OF ITS SENIOR SECURITIES

E have just prepared a book giving a complete des-

cription of the General Motors Corporation and its
component units, together with some interesting facts
about the automotive industry.

The book contains an unusually clear chart showing the
corporate structure of General Motors; also financial data
and statistics covering several years’ operations, with par-
ticular application to the Debenture and Preferred Stocks.

Cepies en Requert

DOMINICK ¢ DOMINICK

115 Broapway

Members N ew York Stock Exchange x
Telephone RecTor 2020

e
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THE

TRUST COMPANY

OF NEW YORK

An advertissment tn tha Loat ond
! Fownd columns of

#IRALD

rronvertng yowr loat properiy. |

EQ

ofera o

| The Lying-In Hospital

| FUNDS URGENTLY NEEDED.
ITABLE 'U'Llc U'I'II.I‘I'Y ! W, Pierson Hamilton, Treas,, f
) | Securitii.::... serving important | a0) Nusond Aves 1 3
commun are availlable on an | S Py i
I | arrractive investment | FREDERIC H.HATCH & CO..
bask. I I 78 Brway, Ny (REASUEED BB vy, pog 4 1220
' Clrewlar 124 on request. | Iﬂ_ﬂ?ﬂ-ﬂlﬂlﬂ:“‘;l‘:?':’mﬂm '.m £
——— ! { [ | ¥OTI0E hereby given of lost cartifieats 1-1'
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